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Abstract— The goal of this study is to look into the factors that influence stock exchange investment in 
Kurdistan, namely in Erbil. Emerging countries can leverage these marketplaces to develop their 
economies as well, however some developing countries may be unfamiliar with the process. For firms 
looking for profitable investment opportunities, the stock exchange is a popular option. Investors typically 
take their chances in these markets based on researching predicted profits and dangers associated with 
those investments, as these marketplaces are where monetary transactions are done. Investors typically 
shun high-revenue investments due to the significant dangers associated with them, opting instead for low- 
risk, low-revenue ventures. The current research was analyzed using a quantitative manner. Erbil was the 
location of the research. Only 71 questionnaires were received and completed properly after the 
researcher distributed 100 surveys. In order to uncover factors influencing stock exchange investment, the 
researcher employed single regression analysis. The data show that the supply and demand element that 
influences stock has the highest value, followed by the economy factor, the third component, competition, 
and finally the politic element, which has the lowest value. According to the findings, supply and demand 
seems to play an important impact in stock exchange investment in Kurdistan. 
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I. INTRODUCTION 


Recognizing the variables that influence stock exchange is 
a critical aspect of stock exchange investment(Ankiewicz, 
2021). The approach to economic development pursued by 
numerous countries around the world may differ in 
character(Jalari & Kurnianingsih, 2021). However, there is 
fierce competition around the world for the same goal: to 
rapidly improve the average wealth of their people. 
Investments are regarded the cornerstone of sustainable 
and well-rounded growth(Mugiarni & Wulandari, 2021), 
thus governments should seek to increase (Dey, 2021)and 
diversify their sources of investment to achieve this goal 
(Teplova & Tomtosov, 2021). Individuals can invest their 
money by assigning a certain quantity of money and 
"operating(Hamad et al. 2021)" it in a variety of company 
industries in exchange for a lucrative quantity of additional 
revenue. Furthermore, investments are critical in speeding 
up the growth process(Muniroh & Yuliati, 2021); yet, the 
fundamental difficulty that investments face is the manner 
in which they are operated, i.e., a shortage of investment 
sources(Faraj et al. 2021). This problem can only be 
resolved by establishing a comprehensive network of 
financial institutions and organizations capable of directing 
investments in the proper direction in order to generate the 
needed income(Pereáñez, 2022). Stock exchanges (Akoi & 
Andrea, 2020), on the other hand, are a fantastic place for 
firms looking for investment possibilities to meet and 
deal(Ali et al. 2021). Emerging countries can (Newall & 
Weiss-Cohen, 2022)leverage these marketplaces to 
develop their economies as well, however some 
developing countries may be unfamiliar with the process 
(Korn & Sorasart, 2022). For firms looking for profitable 
investment opportunities, the stock exchange is a popular 
option. Investors typically take their chances in these 
markets based on researching predicted profits and dangers 
associated with those investments (Gardi et al. 2021), as 
these marketplaces are where monetary transactions are 
done (Daniluk, 2022). Investors typically shun high- 
revenue investments due to the significant dangers 
associated with them, opting instead for low-risk, low- 
revenue ventures (Akoi& Yesiltas, 2020). 


II. LITERATURE REVIEW 


Investments are regarded as one of the most important 
economic activities because of the critical role they play in 
achieving economic and social development (Metghalchi 
et al. 2021), particularly because any initial increase in 
investment (Qader et al. 2021) value eventually leads to an 
increase in income value due to the investment multiplier, 
and any initial increase in income will also lead to an 
increase in investment value (Majeed, 2022). Every 
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investment opportunity (Hertina et al. 2021), on the other 
hand, comes with a different set of risks and rewards (Akoi 
et al. 2021). Some people believe that investing is a wise 
decision (Ali et al. 2021) "Others see investments as 
"giving up a sum of money for a set period of time in order 
to get more cash flow in the future, thus compensating for 
the loss of opportunities and the expected (Faeq et al. 
2021) decline in the value of invested money due to 
inflation, with the possibility of a future benefit attainable 
through future consumption choice, (Paranita & Agustinus, 
2021)" while others see investments as "giving up a sum of 
money for a set period of time in order to get more cash 
flow in the future, (Faeq, 2022) thus compensating for the 
loss of opportunities, and the expected decline (Saragih et 
al. 2021). Based on the foregoing (Bustani et al. 2021), it is 
safe to argue that investment differs significantly from the 
notion of saving, which entails "refraining from spending 
money in the future in order to increase future 
consumption (Ahmed & Faeq, 2020)." Saving involves no 
risk (Bouzid & Makala, 2021). Return-on-investment 
(ROI) is defined as "the profit made by the capital owner 
in exchange (Faeq et al. 2021) for giving up his money for 
the benefit (Hamza et al. 2021) of others for a specified 
period of time," or " (Balqis et al. 2021) the price paid for 
assuming risks or uncertainty factors" (Ali et al. 2021). 
The greater the investor's desire to make more gains, the 
greater the risks. Additionally, the longer the time between 
the initial investment and the return-on-investment, the 
greater the dangers (Asl et al. 2021). These dangers stem 
from the unknown of whether or not a profit can be made 
from a certain venture. There are two types of returns that 
investors might expect in the capital market. The first is 
the capital addition (Faeq et al. 2021), which is an increase 
in the price of the offer, as well as the profit paid by the 
company (Hamad et al. 2021). Because the variable will be 
investigated, the stock exchange is an important aspect in 
this investigation. According to (Pradhan et al. 2021), 
stock exchange is defined as the level of benefit regarded 
by a financial professional for their personal benefits and 
investments (Akoi et al. 2021). Also, according to (Jareo & 
Negrut,2016), stock exchange is defined as the total 
growth or loss on an investment over a specified duration 
(Muñoz et al. 2021). It's calculated by subtracting the 
benefit's change in value from any money distributions that 
occurred during the period from the investment's start-of- 
period value. There are several factors that can influence 
stock return, according to (Sharif, Et Al., 2015). For 
example, (Hamza et al. 2021) one of the aspects that may 
have an impact on stock return is the financial ratio, which 
has made stock return predicting easier (Jadhav et al. 
2021). Book-to-market ratios, debt-to-equity ratios, and 
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dividend yield are some other characteristics that may 
influence stock return (Ali et al. 2021). 
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Conceptual Framework 


The Research model can see at Figure 1 


. 
Supply & demand 


Independent factors 





Factor affecting 
investment 





Stock exchange 





Research hypotheses: 


H1: There is positive relationship between economy 
factor and stock exchange investment 


H2:There is positive relationship between competition 
factor and stock exchange investment 


H3: There is positive relationship between politic factor 
and stock exchange investment 


H4: There is positive relationship between supply and 
demand factor and stock exchange investment. 


HMI. METHODOLOGY 


The purpose of this research is to examine the factors 
affecting stock exchange investment in Kurdistan and 
particularly in Erbil. A quantitative method used to 
analyse the present research. The questionnaire consisted 
of two units, the first unit comprised of participants’ 
demographic questions (respondents age and 
respondents’? gender. The second part of questionnaire 
consisted of 8 questions for economy factor, 9 questions 
for competition factor, 10 questions for politic factor,8 
questions for supply and demand factor, and 12 questions 
for stock exchange. The sampling method used in this 
study was random sampling technique. The study was 
carried in Erbil. The researcher distributed 100 
questionnaires, only 71 questionnaires were received and 
being completed properly. The questionnaire was 
organized in multiple choice questions format. Five point 
Likret scale used, the participants were asked to range 
from strongly disagree to strongly agree. 
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Dependent factor 


IV. RESULT AND ANALYSIS 
Table 1-Reliability tests 


Number 
Variables Cronbach’s Alpha of items 
Economy factor 832 8 
Competition factor 812 9 
Politic factor .799 10 
Supply and demand 
factor 911 8 
Stock exchange 809 12 


Table 1 shows the reliability analysis for four 
independent factors and a dependent factor. According 
to the reliability tests, the researchers found out 
Cronbach's Alpha for the economy factor =.832 for 
eight items, which are greater than .6 this means that 
economy factor’s eight items were reliable for this 
study. The Cronbach's Alpha for the competition factor 
=.812 for nine items, which are greater than .6 this 
means that competition factor’s nine items were reliable 
for this study. The Cronbach's Alpha for the politic 
factor =.799 for ten items, which are greater than .6 this 
means that politic factor’s ten items were reliable for 
this study. The Cronbach's Alpha for the supply and 
demand factor =.911 for eight items, which are greater 
than .6 this means that supply and demand factor’s eight 
items were reliable for this study and finally the 
Cronbach's Alpha for the stock exchange factor =.809 
for twelve items, which are greater than .6 this means 
that stock exchange factor’s twelve items were reliable 
for this study. 
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Table 2-Correlation analysis 














Economy Competition Politics Supply & demand 
Stock Pearson .804** .796** .826** .811** 
exchange correlation 000 000 000 000 
71 71 71 71 


























** Correlation is significant at the 0.01 level (2-tailed) 


Table 2 shows the correlation among four independent 
factors (economy factor, competition factor, politic factor 
and supply & demand factor) and a dependent factor 
(investment in stock exchange). The value of R between 
economy factor and stock exchange =.804** which 
indicates that they are significantly correlated. The value 
of R between competition factor and stock exchange = 
.796** which indicates that they are significantly 
correlated. The value of R between politic factor and 
stock exchange = .826** which indicates that they are 
significantly correlated. 


The value of R between supply and demand factor and 
stock exchange = .811** which indicates that they are 
significantly correlated. The results revealed that overall 
all variables are significantly correlated with dependent 
factor. 


Regression analysis 


The researcher used single regression analysis to analyze 
the current study. In terms of the first research hypothesis 
a single regression used (as seen in table 3), with 
economy as an independent variable and stock exchange 
as the dependent variable. 


Table 3-Coefficients H1 


























Model Unstandardized Standardized t Sig. 
coefficients coefficients 
Std. 
B Error Beta 
(Constant) 811 211 3.511 .000 
Economy 878 .061 821 17.612 .000 














a. Dependent Variable: stock exchange 


Table 3 shows the result of the first research hypothesis, the researcher found that the value B = .878 which is higher than 
0.01, accordingly the result revealed that there is positive relationship between economy factor and stock exchange 














investment. 
Table 4-Coefficients H2 

Model Unstandardized Standardized t Sig. 

coefficients coefficients 

Std. 

B Error Beta 
(Constant) .838 224 3.743 .000 
Competition .862 .054 .826 15.904 .000 


























a. Dependent Variable: stock exchange 


Table 4 shows the result of the second research hypothesis, the researcher found that the value B = .862 which is 
higher than 0.01, accordingly the result revealed that there is positive relationship between competition factor and stock 


exchange investment. 
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Table 5-Coefficients H3 
































Model Unstandardized Standardized t Sig. 
coefficients coefficients 
Std. 
B Error Beta 
(Constant) 611 .230 3.142 .000 
Politic .632 .056 .589 14.684 .000 








a. Dependent Variable: stock exchange 


Table 5 shows the result of the third research hypothesis, the researcher found that the value B = .632 which is 
higher than 0.01, accordingly the result revealed that there is positive relationship between politic factor and stock 


exchange investment. 


Table 6-Coefficients H4 






































Model Unstandardized Standardized t Sig. 
coefficients coefficients 
Std. 
B Error Beta 
(Constant) .367 .268 3.142 .000 
Supply & demand | .926 .065 .896 14.262 .000 
a. Dependent Variable: stock exchange 
Table 6 shows the result of the fourth research REFERENCES 
hypothesis, the researcher found that the value B = .926 [1] Ankiewicz, M. (2021). Effectiveness of investing in socially 
which is higher than 0.01, accordingly the result responsible companies during the COVID-19 


revealed that there is positive relationship between 
supply & demand factor and stock exchange investment. 


vV. CONCLUSION 


This study has analyzed factors affecting 
investment in stock exchange in Kurdistan and 
particularly in Erbil. Investigating the conditions 
surrounding financial investment and accompanying 
risks leads to achieving higher profits with fewer risks. 
As such, risk analysis may have a positive impact on 
decision-making(Hamza et al. 2021). The researcher 
used single regression analysis in order to find factors 
affecting investment in stock exchange(Jalari & 
Kurnianingsih, 2021). The findings revealed that the 
highest value among all variables was supply & demand 
factor that influence stock, the second highest value was 
for economy factor then the third factor was competition 
factor and lastly the lowest value was for politic 
factor(Ahmed et al. 2021). According the findings, it 
seems that supply and demand play an essential role in 
investment in stock exchange in Kurdistan. 


http://www.aipublications.com/ijcmp/ 





[2] 


[3] 


[4] 


[5] 


[6] 


[7] 


pandemic. Procedia Computer Science, 192, 4732-4740. 
Jalari, M., & Kurnianingsih, H. (2021). Behavior Analysis 
of Millenial Investors on Interest in Investing Sharia Capital 
Market Indonesia Stock Exchange. International Journal of 
Islamic Economics & Business Management in Emerging 
Market (IJIEBMEM), 053-061. 

Mugiarni, A., & Wulandari, P. (2021, July). The Effect of 
Covid-19 Pandemic on Stock Returns: An Evidence of 
Indonesia Stock Exchange. In Journal of International 
Conference Proceedings (JICP) (Vol. 4, No. 1, pp. 28-37). 
Dey, R. (2021). Investing in Entertainment: Creating a new 
Las Vegas gaming space through a Stock Exchange 
informed design. 

Hamad, H. A., Qader, K. S., Gardi, B., Abdalla, P., Hamza, 
D., & Anwar, G. (2021). The essential variables to consider 
before investing in financial markets during Covid-19. 
Muniroh, I., & Yuliati, A. (2021). Do cash flow and 
accounting profit information affect stock prices?. Journal 
of Accounting and Strategic Finance, 4(1), 108-121. 

Faraj, K. M., Faeq, D. K., Abdulla, D. F., Ali, B. J., & Sadq, 
Z. M. (2021). Total Quality Management And Hotel 
Employee Creative Performance: The Mediation Role Of 
Job Embeddedment. Faraj, KM, Faeq, DK, Abdulla, DF, 
Ali, BJ, & Sadq, ZM (2021). Total Quality Management And 
Hotel Employee Creative Performance: The Mediation Role 


Page | 15 


Moussa et al. 
International Journal of Chemistry, Mathematics and Physics (IJCMP), Vol-6, Issue-3 (2022) 


Of Job Embeddedment. Journal of Contemporary Issues in 
Business and Government, 27(1), 3838-3855. 

[8] Peredfiez, J. A. G. (2022). Investing with Cryptocurrencies 
Between Risk and Profit. In Marketing and Smart 
Technologies (pp. 25-34). Springer, Singapore. 

[9] Ali, B. J., Saleh, P. F., Akoi, S., Abdulrahman, A. A., 
Muhamed, A. S., Noori, H. N., & Anwar, G. (2021, May). 
Impact of Service Quality on the Customer Satisfaction: 
Case study at Online Meeting Platforms. In Ali, BJ, Saleh, 
Akoi, S., Abdulrahman, AA, Muhamed, AS, Noori, HN, 
Anwar, G.(2021). Impact of Service Quality on the 
Customer Satisfaction: Case study at Online Meeting 
Platforms. International journal of Engineering, Business 
and Management (Vol. 5, No. 2, pp. 65-77). 

[10] Korn, T., & Sorasart, S. (2022). Equity sector investing over 
business cycles: The case of Thailand. Kasetsart Journal of 
Social Sciences, 43(2), 379-386. 

[11] Gardi, B., Hamza, P. A., Qader, K. S., Anwar, H., Hamad, 
D., & Anwar, G. (2021). Factors affecting the quality of 
financial statements on investment decision making. 

[12] Ismael, F., Hussein, B., Ibrahim, M. S., & Akoye, S. (2022). 
The mediation role of organization citizenship behaviour 
between employee motivation and productivity: Analysis of 
Pharmaceutical Industries in KRG. Journal of Humanities 
and Education Development (JHED), 4(1), 10-22. 

[13] Daniluk, K. (2022). Effectiveness of investing in the stocks 
of renewable energy companies in Poland. Economic and 
Regional Studies, 15(1). 

[14] Akoi, S. M., & Yesiltas, M. (2020). The Impact of Human 
Resource Development (HRD) Practices on Organizational 
Performance: The Mediating Role of Human 
Capital. Revista de Cercetare Si Interventie Sociala, 70. 

[15] Metghalchi, M., Kagochi, J., & Hayes, L. (2021). A 
technical approach to equity investing in South Africa: A 
tale of two indexes. Cogent Economics & Finance, 9(1), 
1869374. 

[16] Qader, K. S., Hamad, H. A., Gardi, B., Abdalla, P., Hamza, 
D., & Anwar, G. (2021). The role of sophisticated 
accounting system in organizational planning. 

[17] Majeed, O. H. (2022). The impacte of investing intellectual 
capital in the profitability of business organizations-applied 
research in Zain Iraq for Communications. 
ENTERPRENEURSHIP JOURNAL FOR FINANCE AND 
BUSINESS, 3(1). 

[18] Hertina, D., Hidayat, M. B. H., & Saudi, M. H. (2021). 
Share Portfolio Performance Analysis Using Sharpe, Trey 
nor and Jensen Methods with the Geographical Perspective 
of Indonesia Stock Exchange. Review of International 
Geographical Education Online, 11(3), 55-61. 

[19] Akoi, S., Ali, B. J., Saleh, P. F., Najmalddin, B., Mustafa, R. 
S., Abdulmajid, M. R., & Hama, A. R. (2021). Elaborating 
the Characteristics that Affect Buyers in Online Shopping: 
The Case of Generation Z Girls in Kurdistan Region of 
Iraq. Akoi, S., Jamal 

[20] Sawalqa, F. (2021). Cash flows, capital structure and 
shareholder value: Empirical evidence from Amman stock 
exchange. Accounting, 7(3), 513-524. 


http://www.aipublications.com/ijcmp/ 





[21] Ali, B., Fadel Saleh, P., Najmalddin, B., Sabah Mustafa, R., 
Rzgar Abdulmajid, M., & Rebwar Hama, A.(2021). 
Elaborating the Characteristics that Affect Buyers in Online 
Shopping: The Case of Generation Z Girls in Kurdistan 
Region of Iraq. Black Sea Journal of Management and 
Marketin. 

[22] Paranita, E. S., & Agustinus, M. (2021, March). The 
Influence of Investment Motivation and Financial Literacy 
on Interest in Investing During the COVID-19 Pandemic. 
In Proceedings of the 3rd International Conference on 
Banking, Accounting, Management and Economics 
(ICOBAME 2020) (Vol. 169, pp. 299-303). 

[23] Faeq, D. K. (2022). The Effect of Positive Affectivity on 
Creative Performance Mediating by Quality of Work 
Life. QALAAI ZANIST JOURNAL, 7(1), 862-877. 

[24] Saragih, M. M. S., Sinaga, S., Faisal, F., Ilham, R. N., & 
Nurhaida, T. (2021). The impact of the COVID-19 
Pandemic on Stock Investment in the Indonesian Capital 
Market. Management Research and Behavior Journal, 1(1), 
1-6. 

[25] Ahmed, Y. A., & Faeq, D. K. (2020). An economic 
Evaluation of training and its Effect on employee 
performance in Building Construction Directory of 
Sulaimani province—Kurdistan region. Qalaai Zanist 
Scientific Journal, 5(2), 1048-1068. 

[26] Bouzid, K. N., & Makala, U. E. (2021). Casablanca Stock 
Exchange response to the COVID-19 pandemic. African 
Review of Economics and Finance, 13(2), 142-167. 

[27] Faeq, D. K., Abdulla, D. F., Ali, B. J., & Akoi, S. (2021). 
Impact of job resources on employee green behavior: An 
Empirical Investigation Among Employees Work in The 
Tourist Companies in Erbil-City Kurdistan Region of 
Iraq. The Scientific Journal of Cihan University- 
Sulaimaniya, 5(2), 115-126. 

[28] Hamza, P. A., Hamad, H. A., Qader, K. S., Gardi, B., & 
Anwar, G. (2021). Management of outsourcing and its 
relationship with hotels’ performance: An empirical analysis 
of selected hotels in Erbil. International Journal of 
Advanced Engineering Research and Science, 8, 10. 

[29] Balqis, V. P., Subiyanto, S., & Supian, S. (2021). 
Optimizing Stock Portfolio with Markowitz Method as a 
Reference for Investment Community 
Decisions. International Journal of Research in Community 
Services, 2(2), 71-76. 

[30] Ali, B. J., Akoi, S., Saleh, P. F., & Sardar, Z. (2021). Factors 
Shaping Customer Satisfaction with Residential Flats: 
Evidence from Sulaymaniyah City. Jamal Ali, B., Akoi, S., 
Fadel Saleh, P., & Sardar, zhilwan.(2021). Factors Shaping 
Customer Satisfaction with Residential Flats: Evidence from 
Sulaymaniyah City. Black Sea Journal of Management and 
Marketing, 2(2), 1-12. 

[31] Asl, K. A., Bohrani, A., & Foroutani, Z. (2021). 
Investigating the effect of financial literacy on the culture of 
investment in stock market among the citizens of 
Khoy. Investigating the effect of financial literacy on the 
culture of investment in stock market among the citizens of 
Khoy, 83(1), 11-11. 


Page | 16 


Moussa et al. 
International Journal of Chemistry, Mathematics and Physics (IJCMP), Vol-6, Issue-3 (2022) 


[32] Faeq, D. K., Garanti, Z., & Sadq, Z. M. (2021). The Effect 
of Total Quality Management on Organizational 
Performance: Empirical Evidence from the Construction 
Sector in Sulaymaniyah City, Kurdistan Region—Iraq. UKH 
Journal of Social Sciences, 5(1), 29-41. 

[33] Hamad, H. A., Hamza, P. A., Gardi, B., Saeed, K., Qader, 
D., & Anwar, G. (2021). The influence of accounting 
software in minimizing business costs. 

[34] Pradhan, R., Bharadwaj, K., Saxena, A., & Rajpoot, V. 
(2021, April). Stock trend prediction and analysis using 
LSTM neural network and dual moving average crossover 
algorithm. In JOP Conference Series: Materials Science and 
Engineering (Vol. 1131, No. 1, p. 012005). IOP Publishing. 

[35] Akoi, S., Ali, B. J., Saleh, P. F., Najmalddin, B., Mustafa, R. 
S., Abdulmajid, M. R., & Hama, A. R. (2021). Elaborating 
the Characteristics that Affect Buyers in Online Shopping: 
The Case of Generation Z Girls in Kurdistan Region of 
Iraq. Akoi, S., Jamal Ali, B., Fadel Saleh, P., Najmalddin, 
B., Sabah Mustafa, R., Rzgar Abdulmajid, M., & Rebwar 
Hama, A.(2021). Elaborating the Characteristics that Affect 
Buyers in Online Shopping: The Case of Generation Z Girls 
in Kurdistan Region of Iraq. Black Sea Journal of 
Management and Marketin. 

[36] Muñoz, M., Gastelum Chavira, D. A., Bernal, M., León 
Castro, E., & Anselmo Álvarez, P. (2021). A multicriteria 
hierarchical approach for portfolio selection in a stock 
exchange. 

[37] Hamza, P. A., Qader, K. S., Gardi, B., Hamad, H. A., & 
Anwar, G. (2021). Analysis the impact of Information 
technology on Efficient tax Management. International 
Journal of Advanced Engineering, Management and 
Science, 7(9), 31-41. 

[38] Jadhav, R., Sinha, S., Wattamwar, S., & Kosamkar, P. 
(2021, October). Leveraging Market Sentiment for Stock 
Price Prediction using GAN. In2021 2nd Global 
Conference for Advancement in Technology (GCAT) (pp. 1- 
6). IEFE. 

[39] Ali, B. J., Akoi, S., Saleh, P. F., & Sardar, Z. (2021). Factors 
Shaping Customer Satisfaction with Residential Flats: 
Evidence from Sulaymaniyah City. Jamal Ali, B., Akoi, S., 
Fadel Saleh, P., & Sardar, zhilwan.(2021). Factors Shaping 
Customer Satisfaction with Residential Flats: Evidence from 
Sulaymaniyah City. Black Sea Journal of Management and 
Marketing, 2(2), 1-12. 

[40] Teplova, T., & Tomtosov, A. (2021). Can high trading 
volume and volatility switch boost momentum to show 
greater inefficiency and avoid crashes in emerging markets? 
The economic relationship in factor investing in emerging 
markets. The Quarterly Review of Economics and 
Finance, 80, 210-223. 

[41] Akoi, S., & Andrea, S. (2020). The determinants of the 
performance of the banking sector: evidence from an 
emerging market. Journal for Social Sciences 
(MEIJSS), 2(4), 192-202. 

[42] Newall, P. W., & Weiss-Cohen, L. (2022). The 
gamblification of investing: how a new generation of 
investors is being born to lose. International Journal of 
Environmental Research and Public Health, 19(9), 5391. 


http://www.aipublications.com/ijcmp/ 





[43] Faeq, D. K., Abdulla, D. F., Ali, B. J., & Akoi, S. (2021). 
Impact of job resources on employee green behavior: An 
Empirical Investigation Among Employees Work in The 
Tourist Companies in Erbil-City Kurdistan Region of 
Iraq. The Scientific Journal of Cihan University- 
Sulaimaniya, 5(2), 115-126. 

[44] Bustani, B., Kurniaty, K., & Widyanti, R. (2021). The Effect 
of Earning Per Share, Price to Book Value, Dividend Payout 
Ratio, and Net Profit Margin on the Stock Price in Indonesia 
Stock Exchange. Jurnal Maksipreneur: Manajemen, 
Koperasi, dan Entrepreneurship, 11(1), 1-18. 

[45] de Barros, F. E. E., dos Santos, R. C., Orso, L. E., & Sousa, 
A. M. R. (2021). The evolution of corporate governance and 
agency control: the effectiveness of mechanisms in creating 
value for companies with IPO on the Brazilian stock 
Exchange. Corporate Governance: The International 
Journal of Business in Society. 

[46] Srbinoska, D. S., Mrsik, J., Sekuloski, E., & Nenovski, T. 
(2021). The inTerdependence beTween developing And 
developed sTock mArkeTs: The cAse of The mAcedoniAn, 
belgrAde, six swiss And euronexT pAris sTock 
exchAnge. Serbian Journal of Management, 16(2). 


Page | 17 


